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the following pages we have aimed at compiling tables which will show summary figures for as many nations of 
e world as possible, and have endeavoured to combine brevity with comprehensiveness. The greater number 
the figures are taken from the Monthly Statistical Bulletin of ihe League of Nations,* supplemented from our 
tatistical records. We propose in these columns to give our own appreciation of the trade position, fortified by 
informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 


* ** League of Nations Monthly Bulletin of Statistics,’ 1s 6d. Constable. 
















HE STATE OF TRADE AT HOME AND ABROAD. 


ONSIDERING that the shadow of a stoppage in the coal | tionally high unemployment is being experienced, and in- 
ade is hanging over British industry, the current reports | dustries engaged in producing finished goods are sinking 
rom different industries must be regarded as satisfac- | into the same condition as that which the heavy trades 
ory. In the coal trade itself business is brisk, and though | have experienced for some time past. The set-back in 
t may be that consumers are taking precautions not to | employment has extended in similar proportions to 
be caught short of stock next May, there is good reason Austria. Trade in Japan is also not very active, and 











for thinking that internal consumption is growing. It | China continues to be affected by political troubles. But, 
even appears to be the case that some coal mines are | apart from these exceptions, the trade of most foreign 
entering into contracts for the whole of the year for part | countries from which we have reports appears to be well 
of their output, though, in view of the labour risk, such | maintained or on the up-grade, while the United States 
contracts are clearly very continues to be in a state of 
speculative. The iron and very great prosperity, 
steel trade is even more de- HOME TRADE STATISTICS—DECEMBER, 1925. which as yet shows no sign 


finitely on the up-grade. Compared with of coming to an end. 











At the moment the long- UNEMPLOYMENT— Nov. Dec. Dec. 1924. The following notes on Hi | 
continued strike in the (State Insurance %) eccccesece 11:0 -- 105 oe — 02 conditions in various trades 3 ' 






Charleroi district of Bel- PRODUCTION— and industries call atten- ley 


































gium is no doubt a factor a ng sige nena a es es ™ = tion to the most striking i 
in this improvement, but Steel ( ,, Siding tg Ses + Oe tendencies :— if 
the works affected are not FOREIGN TRADE— ‘ 
sufficient to account for the Imports (million £’s)........ 1147 ..1343 .. + 2:7 HOME INDUSTRIES. tai 
substantial forward move- Re-exports( =» )eveeeeee ISD .. 146... 4+ 25 Iron and Steel.—The volume i! 
ment here. The turn of the eattlumeiats ”  )esseceee G10... 658... — ST of inquiry tends to broaden, i i; i 
ide finds the market very | "attey Revie (20000... 337 .. 344... — 9 | and the régime of price cu |) 
short of stocks, and prices Shipping Freights  (av.level') 102.. 105.. — 6 ae Sea ote 
are therefore hardening COMMODITYPRICES(, .% 169.. 166... — 23 tricte prices ihevie: fatale e133 
quite quickly and  con- TRADE werese sy ae am - been raised without affect- 
sumers pressing for early working days lost) .......... oa + . 
TR a MA | 
which has long _ been Bank Notes (million £’s)*.. 142.. 144.. + 18 Renee ae fist 
eagerly awaiting a fall in Currency Notes( ,, 1» )*-- 292.. 295.. nil ate: Oe: ee. ee ak 
the price of raw cotton, Bank Deposits i 2 eg ee: Se og ! en eee in eee pik 
has been slow in reaping Bank Advances ( ,, 5, )*«. 855... + «. t nn 5905300 The - er a bre 
the benefit now that the Banks Cash Ratio (4) (%)* .... 116... + .. t AN: Seen s | 
fall h ah 4 Bank Clearings : urnaces in ast was the 
ee London (million £’s)*.... 789... 768.. — 6 same as at the end of Novem- hat 
sumers of cloth have been Manchester( ,, » )®-eee 153... 145... — 15 ber, but the total has since ! 
unable to make up their Three months’ Bank Drafts increased, _ the December rl 
minds whether the bottom (Discount Rate%)* ...ee0.. 31h + Re + Ih figures being affected by i 
has been reached or not. The Day-to-day Loans (%)*..-0+++- Sig -- Sg . + 1 damping-down over the ti 
atest ph (dhe eunaie (: 1913 = 00. (*) Economist Index No. ; July, 1914=100. Christmas holidays. Produc- Lit 
: phase of the market (3 ‘ankers’ Magazine Index No. of 365 securities ; December, tion of steel ingots and cast- 1a 
o that prices are harden- 1=100. (t) Gash in hand and at Bank of England as % of ings in December amounted ij 
hg, with the result that total current, deposit, and other accounts. * Av. weekly figures. to 606,800 tons, compared joe 
orders are being more + Figures not yet published. with 653,800 tons in November 3 \| ie 
freely placed. In all other - = and 551,000 tons in Decem- He 
anches of the metallurgical trade, except shipbuilding, | Der, 1924. Lhe year’s output of pig-iron amounted to 6,236,200 bi 4 
here is definite progress, The retail Christmas trade this | tons, a reduction of 15 per cent. as compared with 1924, and i | 


: oo. Sten. t that of steel to 7,397,300 tons, a reduction of 10 per cent. The 
ter was good, and, with considerable activity in the | eC iber import figures show a falling off in arrivals of 


muilding industry 2 the unemploy ment figures, except for foreign pig-iron, though deliveries of semi-finished steel are still 
“€ annual drop immediately after Christmas, have con- | heavier than a year ago. Continental competition is, however, 
unued to improve, and are better than in November or at | less acute for the moment, owing to the inability of many 
me Corresponding period a year ago. Other general indi- | foreign works to give early delivery. The hematite position 
ations have not vet reflected an appreciable change in the remains very firm. Uncertainty as to fuel prices in the future 
ome situation. For example, railway receipts are not | is, however, a disturbing factor. Business in manufactured 


1 ; iron and steel also shows some improvement. Rail makers 
i — steady, bank clearings—both London and pro- have booked a number of new contracts, constructional steel 


, al—are a shade lower than a year ago, and our export | jroducers are fairly well employed, and sheet manufacturers 
sures have not yet shown the effect of increasing orders | are engaged filling orders recently secured. The galvanised 
laced during the autumn. sheet trade is assured of full production for some weeks ahead, 
mong foreign countries the outstanding feature is the | although prices have weakened slightly. The tinplate market 


DWing economic depression in Germany, where excep- | is a shade easier, 
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Coal.—The advance of recent weeks has been continued. . 
fair volume of inquiry is recorded for all classes of fuel, 
although recent unfavourable weather brought deliveries into 
arrear. Buyers are inclined to look ahead, but uncertainty as 
to the outlook after the Coal Commission has reported is a 
limiting factor. Orders for delivery over the next 12 months 
have been booked, in a number of cases, at figures showing 
an appreciable decline as compared with a year ago. Gas on 
are in strong demand. Industrial coal has been readily 
disposed of, and domestic consumption remains of satisfactory 
dimensions. Small steam coals have developed unexpected 
firmness, and, with producers well booked, prices have risen 
generally. 

Engineering.—This group continues to make slow but con- 
sistent headway, although some branches are experiencing the 
usual seasonal quietude. Among the latter may be instanced 
agricultural machinery, which may, however, be expected to 
pick up in the next month or two. Locomotive makers are 
rather better employed on foreign contracts recently secured. 
Textile machinery is busier than a year ago, chiefly on export 
business. The machine tool trade has made headway recently, 
but is not, on the whole, well employed. The boiler industry 
remains underemployed, except as regards certain branches 
which cater for home industry, and marine engineering con- 
tinues in the trough of depression. In some quarters an im- 
provement in underlying conditions in shipbuilding is said to be 
liscernible, but this is reflected in the present volume of work, 
as the Lloyd’s Register figures for the last quarter show only 
too well. 


Electrical Industry.—The following index of production is copy- 
right by the Economic and Statistical Department of the 
British Electrical and Allied Manufacturers’ Association. An 
explanation of the manner in which it has been computed will 
be found on page 888 of the Economist of November 28, 
1925 -— 
InDEXx of Activity in the ELtectricaL INDUSTRY. 
(1920 = 100.) 

1924. Home. Export. Total.| 1925. Home. Export. Total. 
January .. 96 .. 95 .. 96 |January.. 78 ..102 .. 84 
February.. 100 .. 83 .. 95 | February... 77 .. 102 .. 83 
March.... 107 .. 95 .. 104 | March.... 67 ..105 .. 16 
April .... 106 .. 105 .. 106 | April .... 60 .. 95 .. 69 


Be cesens 108 .. 107 .. 108 | May...... 55 .. 87 .. 62 
June .... 105 .. 89 ..101 | June .... 58 .. 86 .. 65 
ee Me . DH .. B idaly..... @ .. 09 .. B 


August.... 92 .. 79 .. 88 | August .. 61 ..119 .. 176 
September. 89 .. 94 .. 90 September. 61 ..121 .. 76 
October .. 83 .. 92 .. 85 October .. 67 ..125 .. 8l 
November. 91 .. 96 .. 92 | November. 68 ..124 .. 81 
December. 80 .. 80 .. 80 ‘December. 76 ..117 .. 86 


The home market obtained important orders last month, 
due probably to unofficial knowledge of the Government’s 
forthcoming proposals, which induced undertakings to put 
schemes in hand, in regard to which they had _pre- 
viously been hesitating. In the large industrial motors 
section marked improvement took place, particularly as regards 
coal-mining and iron and steel plant. A certain increase was 
observed in the demand for new: plant for marine propulsion. 
The switch-gear and small instrument sections are working at 
full capacity, and firms making domestic appliances are con- 
gested on account of new orders, but the wireless apparatus 
section has fallen off. December is normally the quietest 
month in the year as regards export business, but the under- 
tone is still firm. In the nine months ended December 31, 
1925, the Electricity Commissioners sanctioned new schemes 
of over 5,000 kw to a total of 354,000 kw, an extremely high 
figure as compared with the same months of 1924. 


Motor Industry.—Inquiries made_among firms taking part in 
the series of exhibitions held at Olympia !ast autumn indicate 
great improvement in the trade of all branches. The demand 
for the British type of light car in its modern forms has 
attained dimensions sufficient to induce nervousness in manu- 
facturing circles of this country’s largest competitor. Export 
trade in this type, and in the rather larger car that may be 
described as a family vehicle, is rapidly improving. In the 
commercial motor industry better trade is mainly due to the 
large demand that has sprung up for the improvement of 
passenger-carrying vehicles of the coach and omnibus type. 
Better business is also being done in goods-carrying vehicles, 
which would seem to indicate that the period of depression— 
tue largely to the competition of surplus Government vehicles 
—has at last passed away. 


Cotton.—Our Manchester correspondent writes :—Since a 
month ago there have been indications of an improvement. 
All sections have not yet participated, however, in the in- 
creased turnover, and in certain sections producers still com- 
plain of the prices offered. The hardening movement in raw 
material rates has been welcomed. There js definite evidence 
for believing that many customers are in greater need of fresh 
supplies of yarn and cloth, and merchants are more disposed 
to operate on a freer scale. Supplies of raw cotton during 
the next 12 months will be abundant. The general inquiry 
in piece-goods has been on a larger scale than for a long time 
back. With regard to India, a substantial turnover has taken 
place in light fabrics, such as dhooties and scarves, Many 


makers are now fully sold up to next June, an 
ness is being impeded by delivery difficulties. 
have been resumed in Shanghai, and the cle 
have been satisfactory. This development has resulted 
inore business being done for China, especially jp “bleac in 
shirtings. In certain weaving districts of Lancashire ms 
is a tendency to run more machinery, particularly oe 
Blackburn. Although during the past week the position en 
yarn market has been better, the general situation in the a : 
ning branch of the industry remains unsatisfactory. tr. 
Masters’ Federation recommended a stoppage of the mi, 
using American cotton of one week between Decembe 7 


d fresh bus). 
Auction sales 
arances SO far 


. F244 
January 9, and last week decided to recommend a redertin 
in working hours from 39} to 303 per week as from 


January 25th. 

Woollen and Worsted Trades.—Pending the London auction 
sales which opened this week, business has been generally cn 
hand-to-mouth lines, with a small turnover in tops and yarns 
and no marked change in quotations. The course of prices g 
the auctions showed a general decline, with greater strength 
in the crossbred section than had been anticipated. 


Boots and Shoes.—Orders for spring goods are now coming ty 
hand, and the outlook is regarded as rather better than , 
vear ago. The Russian boot is still in strong demand, by 
its future is regarded as problematic by many manufacturers, 
Chemicals.—Chemical markets have shown fair activity. Pitch 
prices, which fell very rapidly during 1924 owing to a sharp in. 
crease in production and a falling off in exports (which normally 
account for some four-fifths of the total output) have made , 
gratifying recovery, export markets having been largely re. 
gained. Producers are now well sold. Coal-tar dyestuff pro. 
duction has advanced to a point at which go per cent. of home 
textile requirements are being met and exports are three times 
as much as imports. The production of bleaching powder has 
increased, this being the main outlet for the chlorine which 
is a by-product of the newer alkali process. The satisfactory 
feature of this month is the heavy increase in the export trade. 
The fine chemical industry has increased its volume of pro- 
duction threefold since the war, and its present output in. 
cludes many rare chemicals formerly obtained from abroad. 
Shipping.—A further small rise in freight rates was re. 
corded during last month, our Index Number rising to the 
highest level since March, 1925. During the present month, 
however, an unexpected and severe setback has taken place, 
due to chartering for shipment of grain being suddenly cur. 
tailed. Rates for wheat cargoes in all directions have declined 
substantially, quotations for early Plate loading _ being 
particularly depressed, and an excess of tonnage has 
developed on almost all homeward routes. To meet this 
position shipowners have been compelled to raise outwarl 
coal freights considerably for all overseas destinations. 


Agriculture.—The frosts and snow of December checked farm 
work, but cultivation was not backward at the end of the 
month. The earlier-sown winter corn looked promising at the 
New Year, but later sowings were often rather weak and thin. 
Livestock made satisfactory progress generally last mont! 
The average price of agricultural products in England and 
Wales was unchanged in December at 53 per cent. above the 
pre-war level, but various groups showed differences in price 
as compared with November, wheat rising and barley declin- 
ing, while, as regards stock, fat sheep were cheaper and pigs 
dearer. Prices of all feeding stuffs showed a slight increase 
with the exception of cotton cakes. 


Retail Trade.—A large London store informs us that retal 
business has shared in the improvement in general trade since 
the New Year. The recent cold weather has facilitated the 
clearance of stocks of woollens, while in silks good sales ben 
been recorded in schappes, georgette, silk longcloths, - 
heavy crépe-de-Chines. Business in linens has been stimu = 
by lower prices, and cottons have shown fairly good resu 2 
chiefly in the better qualities. As regards foodetuls, © 
marked development has occurred, steady business having 
done in a fairly stable market. 


UNITED STATES OF AMERICA. 


$ 
The general tendency of recent weeks has been for ae 
to move more rapidly into consumption, largely as 4 : 
of the high purchasing power enjoyed by coneumiers oe 
classes. The volume of merchandise has been extremel) naa 
as is evidenced by such indicators as total car loadings : 
payments by cheque. The volume of bank credit has = on 
expanded over the last 12 months, the banks having See 
this expansion by reductions in investments, increase (sy 
ings from Federal Reserve Banks, and expansion 10 4 . 
deposits. Interest rates have naturally moved yo 
range of 43 to 6 per cent. for call loans at the end of serpent 
comparing with one of 2} to 53 per cent. at the end = pet 
while ‘‘ time ’’ loans have risen from 3} per cent. to about 5. 
cent. over the year. The majority of observers pred 
ance of firm conditions in at least the early part of the rity 
year, while others argue that the outstanding prosper 


(Continued on page 8.) 
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THE VOLUME OF EMPLOYMENT 
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IN GREAT 


BRITAIN. 


To measure the volume of employment in Great Britain 
's by no means an easy task in the present state 
of knowledge. The extension of the scope of unemploy- 
ment insurance legislation effected since 1920 has given 
ys far more complete information regarding the numbers 
unemployed than was available in pre-war days, or is 
available to-day in the case of other countries. But the 
figures are insufficient to enable us to draw sound deduc- 
tions as to the numbers in employment unless we possess 
equally accurate and up-to-date particulars of the numbers 
employable—or, in other words, the total insured workers 
at any particular time. 

The importance of this fact is well brought out by the 
figures for last year. According to the Ministry of 
Labour Gazette for January, 1926, workers registered as 
unemployed at local exchanges totalled 1,166,000 on 
December 21, 1925, aS against 1,319,000 on December 29, 
1924, an apparent reduction of 153,000. These figures are 
open to criticism on two grounds. Firstly, they include a 
certain unknown number of uninsured persons who have 
registered at the exchanges in the hope of obtaining em- 
ployment, and exclude a number (also unknown) of in- 
sured workers who have not registered for various 
reasons, such as the lack of valid claims to unemploy- 
ment benefit. Secondly, they compare a pre-Christmas 
figure in 1925 with a post-Christmas figure in 1924. A 
significant, though usually temporary, increase in the 


total after the Christmas holidays is a normal feature 
of the returns, and the figures as they stand tend, there- 


fore, to exaggerate the decline in unemployment over the , 


12 months. In point of fact the numbers unemployed 
on January 4, 1926, have been given as 1,251,706, an 
increase of nearly 86,000 as compared with the figures 
of a fortnight earlier, and the true decrease over the year 
would therefore seem to be about 67,000, not 153,000. 
(See also the Economist, November 28, 1925, page 881.) 
A further objection has been made that the reduction is 
the result of legislative and administrative changes rather 
than an improvement in industrial conditions, but the 
Labour Gazette, while admitting that such changes have 
probably had some effect in reducing the numbers regis- 
tered as unemployed, is at pains to point out that, from 
the available information, ‘‘ it would appear that the 
reduction due to this cause was not considerable.” 


_ Accepting the figures thus revised as being, though 
imperfect, the best obtainable, we find that they do not 
sive anything like a complete picture of the improve- 
ment in employment during 1925, since the Labour 
Ministry informs us that the total number of insured 
workers increased between July, 1924, and July, 1925, 
by an estimated total of 228,000. The November issue 
of the Labour Gazette put this figure at 252,000, and 
the total number of insured persons in July, 1925, at 
11,892,000, as against 11,640,000 in July, 1924. The 


‘ame issue gave the following explanation of the make-up 
of the total :— 


This figure does not represent the total number of 
Persons who have at any time paid contributions under 
the Acts, but is intended rather to indicate the 
number of persons who are effectively in insurance 
and are actually in employment in the insured indus- 
tries, together with those who, although unemployed 
at the date of the count, would normally be classified 
as seeking employment in those industries. 


wt increase over the twelve months ended July, 1925, 
aie chiefly to new recruits entering industry in larger 
Ma ers than served to compensate for retirements and 

Stage. The Ministry has also pointed out that ‘‘a 


hee number than usual were brought into insurance 
tee improvement in employment in 1924 as com- 
: with the years 1921-1923, and such persons would 
Ppear in the figures for July, 1925, in spite of the decline 


in employment in certain industries during the current 
year.’” The figures are actually obtained from a survey 
of ‘‘ unemployment books,’’ which are issued in July of 
each year, with spaces for the ensuing twelve months. 
The annual ‘‘ census ’’ of insured persons thus takes place 
about half-way through each year, and its results are not 
available until the following autumn. 

Assuming that the increase between July, 1924, and 
July, 1925, was spread evenly over the twelve months, and 
continued at the same rate during the six months ended 
December 31st last, the total insured population of Great 
Britain would be about 11,778,000 at the end of 1924, and 
12,006,000 at the end of 1925. The number in employ- 
ment were stated above as being, approximately, 1,319,000 
and 1,251,700 less at the end of the two years respectively. 
Very tentatively, then, the number of insured workers 
actually employed would seem to have risen from 
10,459,000 to 10,754,000, or by 295,000 in the course of 
last year. 

The following table, reproduced from the Labour 
Gazette, shows how the official figures have fluctuated, 
month by month. The percentages for the latter half of 
1925 have been calculated on the basis of the estimated 
number of insured workers at July, 1925, and may require 
revision later :— 























iideeninns Unemployed Among—| Numbers 

—— Registered 

Date. | Trade | Insured Workpeople. at Local 

(End of Month.) | — (a a . one 
| Making | (Insured and 
| Seheone. | Males. Females| Total.| ‘ty ninsure a), 
1990 | | 

— Gaieees 92 115 87 | 10-7 1,319,000 
January........ 90 | 119 93 | 11:2 1,287,000 
February ......| 94 | 121 92 | 113 1,287,000 
March.........6, 90 | 119) 89 | 111 1,249,000 
BORE Sencunsecs! 94 =| 11:7 88 109 1,251,000 
TE ft cecccees | 101 | 118 8-5 10:9 1,253,000 
SOM << cevicecees | 12:3 13:0 86 11:9 1,368,000 
Pe kncesnvaseee | 12 (| 118 95 11-2 1,262,000 
August ........ 1140S | «13:1 9°5 12:1 1,418,000 
September ...... | 1140S | 133 85 12:0 1,401,000 
October ...... eo} IWS | 127 77 11-4 1,295,000 
November ...... | 11:0 122| 78 | 110 1,227,000 
December* 110 | 116 73 10°5 1,166,000 


* In the case of insured workers, the percentages for December 
relate to December 22, 1924, and Decermber 21, 1925; for numbers 
registered, the figures for December relate to December 29, 1924, and 
December 21, 1925. 


The proportions of insured workers recorded as unem- 
ployed in Great Britain and Northern Ireland in December 
of each of the years 1921 to 1925 have been as follows :— 


Per Cent. 
December, 1921 eeeee @eeseeeorveeseeeeeeeeeesees eee 17:9 
” re eecee @eerrteeeeeeescese 12:8 
ne BEsesasceccceanes ecsccecesceecese SEG 
“ BT csccccessces ice naeemeeeieeks «- 107 
“ Dis n'd-c006edeeecccusstancececsoans ae 


Commenting on the year’s experience, the Ministry of 
Labour states that the average of the monthly percentages 
unemployed in Great Britain and Northern Ireland, among 
workpeople covered by the Unemployment Insurance 
Acts, were 11.3 in 1925, as compared with 10.3 in 1924. 
This increase was mainly due to the severe depression in 
the coal-mining industry, in which the numbers of insured 
workers recorded as unemployed averaged 198,000 in 
1925, compared with 72,000 in 1924. In other industries, 
taken as a whole, the average number unemployed in 1925 
was approximately the same as in the previous year. 

On the whole the results of a year which, apparently, 
witnessed the absorption into industry of nearly 300,000 
additional workers cannot be described as altogether dis- 
couraging. Had it not been for the set-back in the for- 
tunes of coal-mining, and, to a less extent, of the woollen 
textile trades, the figures would have been even more im- 
pressive. One may hope that 1926 will be marked by a 
further alleviation of the burden, moral as well as eco- 
nomic, of unemployment in Great Britain. 
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Period. "United aad I Creche France. — a "| Poland. |Canada. 






































Monthly Average. Kington. * gan, Pe 
ce : ae | re a 4 ay 
1913 .....seceeeees 24,336 1,903 | 1,189 3404 | 15,842 | 156 | 748 | 1,135 | 665 v 1918 7,269 
BE ‘saxsnsestonents 19,283 | 1158 |. 2,188 | 13,376 | 283 | .- | 2133 | 747 sie | atta | 8389 
BSR). .wccccccccces 13,822 1,813 971 | e 3,213 9,491 327 632 262 206 1,792 | 10,253 in Er 
' 1922 ...e.e2eee wees 21,133 1,767 | 826 | ¢ 3,596 , 381 h1849 | 882 | 735 259 1579 | 1144 gs 
} PEED ccnsssesissens | 23,450 1,910 | 969 | c 3,978 5,185 440 | 3,009 1,014 901 222 1351 | 9.854 - 
194 Te) aes | 87 | 1,197 \¢ 4916 | 9,902 | 490 | 2,695 944 231 | 4,09 | 10,363 jn 
i e } k 
1924—December ... 22,341 2,001 1,233 | 11,233 511 | 2,840 788 987 260 | 2,806 12,335 
1925—January....' 22,914 2,125 | 1,048 | 5,392 11,929 539 | 2,848 | 857 914 279 | 1,599 12'375 _ 
February ..| 21,456 1,896 | 984 4,937 10,535 480 | 2,386 764 920 | 252 1458 | 11153 yy 
March ...... 22,849 | 2,030 | 1,029 5,383 11,432 558 2,670 | 486 1,007 | 262 | 1613 | 1208] 34 
April ...... 20,415 1,920 | 955 526 | 2,393 | 425 | 1,025 241 1540 | 10,719 3% 
May ... 20,735 1835 | 9899 4,915 | 10,437 519 2.444 | 517 | 1,006 244 | 1:83 | loan 
June. 17,864 1,800 | 995 4, 9,891 506 | 2,201 | 579 | 990 222 1292 | 10,388 3 
July .. 21,551 1,899 1,071 4 11,240 601 | 2,101 568 995 256 1,451 11,650 
August 16,726 1,845 994 4,893 11,061 590 | 2,101 760 959 238 | (1447 | 11463 
; Septem ‘ber... 19,010 1914 1,125 5,188 11,355 618 | 2,320 845 | 1,009 253 | 1,709 | 11,949 ag 
; Uctober ....) 21,231 2,054 | 1,212 | 5,503 | 11950 | 653 | .. oe 975 264 | 1807 | 12759 sy 
November .. 20,690 — —_ Pp — 11,189 | 628 p> | es Sos it — 1.940 
; December 20,481 i See gers ask. pe oe ae iL 
a a Including hi gnite. e Including the aiastias of Lorraine and Saar. dSaleable coal only. Irish Free State production omitted aon: 1921, 9 9 From] Th 


excluding A!:ace-Lorraine and from 1920 excluding Saar and Palatinate: from June, 1922, excluding Upper Silesia. Since July, 1922, including Upper Silesis, 













































\ § 
i k Excluding Rhine mines. p Excluding Saar. 
PIG IRON. — 
ti mr a ig. le ee ee ee :, 
‘ ; Period. | tines _ Bel- (prance.| Saar. | &°F- CERN gyodan, Camda United nee ium, |France.| Saar. Ger- Taxa g snes mend 
1 j Monthly Average. dom. gium. many. | burg. | | | States, dom. | sium. many, | = 
Mt | 5 | ago | 619 | 205 | s9¢ | ame | ase | in| fe rat ‘ : 
ai OT anhaine cesses 869 = 207 | ««434''| «2102: | «1,609 | 212 61 | 85 | 2,601 8B ones 
ut | — Sethenearses 768 | ww | 109 |. | 989 | oS ws 3260 | 812 1] 11] .. | 148 | 73 | «83 | uaa SoG 
a pew eesornenes | 22 | 9% 9% 64 | $81 2% | $1 | 1401 | 314 66 | 259 7 | 833 64 | 19 | 57 les 
mr | i annie seit 415134 | 427 % | 783 | 40 | 22 | 32 | 227% | 494 | 130 | 373 | 105 | 976 | 17 | 2 4 oom , 
ae 1923 ....ccccseceee] 636 | 183 | 442 8 411 | 17 23 | 7% &3392 | 79 | 4190 | 415 83 | 52 | 10 | 2% | 5  36e 
ne 1924 ....eseeeereee 620 234 | 638 | 14 | 651 | 181 42 | kao F696 | 258 | 87% | 19 | .. | 57 | 45 | 85 Bt 
| 1924—December.. 59 247 | 665 | 116 803 | 201 37 23 | 3009 | 5e0 | 245 | 605 | 120) 580 | 183 | 42 27 36m 
1925—January.... 584 249 | 669 | 114 910 | 197 , 32 29 | 3424 | 615 | 247 | 608 | 118 | 1,182 | 171 37 |B 4 i é' 
aint February .. 551 | 246 | 637 | .. 873 | 177 Ho 0) 663 | 240 | 569 -» | 2145 | 157 42 | 38 38h 
’ March....... 618 | 282 | 689 | .. 991 | 199 35 65 | 3621 | 696 | 269 | 607 -- | 1,209 | 178 | 44 10 4256 | 
i April . 579 268 | 686 896 | 187 40 | 61 | 3311 | 607 | 251 | 587 .. | 1,064 167 47 | 190 3645 : 
b May... 584 275 | 706 | %1 | 190 46 64 | 2,978 662 253 596 i 1,115 167 | 52 | 02 35i4 
S ae} June 518-213. | «S703 941 190 | 37 | 47 | 2716 | 595 | 197 | 600 eo | 1,109 | 171 | 34 | 1 3283 
§ 1) July........ 501 | 168 | 724 886 | 203 38 | 21 | 2,707 | 600 | 155 | 625 .- | 1031 | 184 | 39 23 313 
Fs i August .... 452 166 —Cs723 766 | 202 33 27 «| «2,748 485 150 617 e 900 174 | 41 25 3479 
S Ht September... 456 170 | 717 : 735 | 196 31 | 3 | 2,770 | 650 | 165 | 632 ais 880 | 180 45 | 38 3589 
a October..... 481 | 174 | 739 742 | 205 3 | «675 | 3072 | 663 | 171 | 668 ‘ 928 | 18 | 4 ll 3% 
| November.. 502 169 | 740 70 | 20) .. | 70 | 3,064 664 156 a7 at ae mi .. 1 3970 
Ba ____December.. 512 SR aa — | 3,315 617 oe . ont 4490 
























ok anal 
Jie es pased on returns from works responsible in 1923 for 95% of total production. 
nh ee ek WHOLESALE PRICES. ae ie sid ay 
Bie 52 | # | | a | os a | | &@ laid 
lt — Bel 23 | 4 any 4 | Hol Ital E | 4 | 3 ‘Switeer £ 35% 
at ee e Pe - rey 's 
nf Monthly Average. Bo'rdof| Zcono- | gium. 2 5 5 France farter | land. (Back). & | Poland. | Russia. 5 iz | land, % \ = § 
Pe Trade. | mist. Os | a | | Zeitung”) | |= oe ee a . 
a | oo. a | e c | ? 
1915 seeseseesenees 100 00, | & 100 | 100 io | 100 | h 100 | 100 | 100 100 8 2) 100 | 100 | h 100 | 2. rt Ps } 
eececccocerene *. ‘ *- oe . | 409° on es | ee oe , 
1921 ..eeeeeeeeeees 1972] 1810 366s. 178 | 450 | 4,217 | 182 | S775| .. Le a | yore | 1749 ae) md , 
; 1922 ...cccccccceee 1588] 1595 567 | 1,334 181 | 3266 205,417 | 160 | 5623) .. 128, jkd 096 176 (173 | 1675 161°6 - be 
as 1923 ...... eeseeeee 1589] 1621 497 977 210 | 4189 | 1401 | 151 5746 | 232 85°9' kd 169 172 | 163 | 1806 | 1787 mie 
i _ eee 1739 573 997 | 34 4885 | m 1469 (156 | 5850 | 267 | 1 ~ a 1°72! 183 | 162 | ims 1733 ie 
j b | | a 
: 19@—December.. 1701} 1803 1045 234 | S072) m 1469 | 160 6398/279 | 1 189 & 1-72 198 | 168 | 1708 | 1736 | 1% ny 
: 2 1925—January .. 1710 | 1771 559 1,048 =234 | 5144 | m 1471 | = 160 657°0 | 279 t 1195) k 1°78) 191 | 169 170°8 | 171°2 | a7 | 
ie February .. 1688] 1772, 551 | 103 230 | 5150| m 463 | 158 | 6601/ 281 | 7 lalil k 1°83 192 | 169 | 1699 | 1708 es 
a March...... 1663} 1738) 546 | 1,020 216 | 5135) m 1443 | 155 | 6594/279 | 2 1216) k 1-95, 193 | 168 | 1659) 1678 | Oe ee 
ae  _ 1625! 1690) 538 1,006 | 216 5121 | m 14423 | #151 | 6581 | 273 | 1 1194 k 1°97; 190 | 163 | 1630)| 1661 — es 1581 
a EE 1590 165°5| 537 998 216 5200 | m 140°6 151 | 6598 | 262 t 1180) k 1°91) 191 | 162 161°9 | 1668 BT 1384 
. eee 1577 | 1616 552 1,009 = 206 5425 | m 142°6 153 6826 | 260 | 1 1193) k 1°88) 187 | 161 160°6 | 1704 | 160. 15e4 
e ' SURF . 25503 ° 1575 -165°1 559 | 993 | 212 5572 | m 143°3 155 | 7071 | 254 | lt 1196) k 1°75] 188 | 161 159% | 1697 | eT 1585 
August 1570 | 1652 567 $96 197 5572 | m 1443 155 | 17306 | 249 Lt 1241) k 1°73) 184 | 159 159°4 1699 | 158 | 1565 
reptember.. 1560) 1644, 577 989 186 | 5557; m 1445 | 155 | 7208 | 237 | Lt 1a72) k 1°74, 185 | 157 | 1592 | 1696 | 160 | 1566 
October ..... 1548, 1607, 575 | 977 | 179 5713 | m 1440 154 716°4 | 223 Lt 12377) k 1°75| 187 | 154 | 1570) 1711 164 | Il 
November.. 1537 1605, 569 | 977 176 6052) m 1447 | 154 | 717/220 | L 1365) k ae -- | 155 | 1567 
December... 1532!) 1580) .. | .. i 634-0 ee ot ne Patios. li ; eed ods 
a From 1920 revised index. 6 Endofthemonth. c New index compiled by Central Statistical Bur2au middle of each month. d Beginning of the following mont 
¢ Revised index number. f 000,000,000’s omitted. 1914, j Beginning of the following year. k Czervonetz roubles. Zloty prices; April, 1924=10?1. 
m Since January, 1924, number of commodities changed. Prices shown in gold marks. # New index, beginning of following month. 
















e Excluding Luxemburg, canelion Saas iain and ian on 1913 to oGuuian 1918 ; for 1920-1923 ame not official. d Ingots sand — 












































Wholesale Prices—Continued. 





Index Numbers of Retail Prices. 











































































































| | ° | irish; |g 
Zest . i mE 
is ree Bel- - ‘ in, |Canada, 
Monthly Average. | | South | Sten, tinea : é g | U.K. State. Austria, gium. garia. France. Germany. Italy. | Spa Pr 
55 —— — 
| = 
= - 630 | 105|Vienns.| 59 | 12 | Paris.| 71 Berlin, | Milan. |Madrid, 60 | 9 
IBIS veeeessereeses 100 | 190 ini ae one 
Jan. ‘1913 
MIB cccccecnonncetl -- | 1958 July, | July,! July, | Jul eae” Apri,| AUB 1913. . | 8 
| 1581 | om 1gi4, |1914.| 1914. | Igai! | 1914.) 1914. jJan., 7 Apri, July, 1914. — “| 
1921 ........0020-/ 1604 | 1502 2004 | ad nes el ceaeseheeipenesenenan 
1922 ........0000.., 1284 | 1456 | 1958 210 | .. sah Oh ‘ 2 26 | is i 
| 222 | :. 9,970 | 100 | 1910| 307 1124 1125 | 4% | 
1923 ...cceseceeee-) 1266 | 1564 1991 | 181 | 185 | 264,511 2 2643 302 5392 6122 = 1 oa | 
, a 3 1,090,300 | 109 | 2464| 334 | 3765100 | 3288610 | 18 
GUE sbcdsttwoscass mee 1539  206°5' 171 | 183 | 1,239,100 125 | 2812 | 366 b’ 1160 6 1017 512 184 145 
- 5 | - 11 
December ..) 2. | | srs 2135 | 180 | .. | 1,365,000/ 137 | 3010) 377 | b b 1081 | 573 | 190 1B | 
nS —Soneeey ee |. 4aee 179 | 195 | 1,376,200 | 139 | 3085| .. | 6 lal | o lors | 580 | 1B 1 
ao. | > | oe | ee 179 | .. 1900 | 137 | 3186) .. | & 136 | 6 loge | S92 | 189 | 
March...... rise | 12S | 2S 17> | .. | 1,366000| 136 | 3197| 386 | » 130 | & loo | oz | 12 I 
April «..... 1895 | 201-7 173 | 188 | 1,343,200) 131 | 30m4| .. | 6 1367 | & 1134 | 600 | Wl IP 
May o.oo: (ose | WTB | lgp4 172 | |, 198 | 3077) :. | b 1355 | b liad | Sol | 286 1 itt 
Jume........ 32 | sts | 1999 met ce 131 | 3171 6 1383 | 6 1169 | 596 | 19 | 19 | 
esses ve) oot | aoe 173 | 188| 135 | 2989, .. | b 1433 | 6 1208 | 598 | 1%) 
September..| :. | 1602 | 2011 | oe | ¢ 156 2831) -. | > 160 | b 189 | GIO) oO |: 
October ...., 1243 | 1590 | 2004 sl iei ¢ mio) 1S eel. ee | |. |: 
November... 1584 |» : ey sii ; . - be 
__December:.| :. | -. | 1934 Dee..| 19 mk |e 41 | .. ee b un b 32 | 643 ~ : 


Cost of Living.—(Base = 100.) 
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FINANCE. 






Notes in Circulation. (000,000’s omitted.) 


ee 


| 


| Czecho- | Den- 
period, United Kingdem, | Austria, | Belgium. | Bulgaria.’ siovaxia, lmark. 


| Bank of ‘Currency | Bank 


Finland. | France. 





Jugo- | 
Slavia. | Netherlands. 




















































































|\Reichs- un 
ik of Bank |Bank| Bank | Bank Reichs- | Dariehens- Bank | Bank | Bank | State 
Eng | Notes. | Notes. Notes. |Notes} Notes. | Notes. N | kassens- Notes. | Notes. Notes. | Notes. 
End of | Notes. | otes. =| cheine. 
£ ee £ Schilling. | Koruna. | Kron. Marks, | 
———— | ' 
— ss ‘a 152 2,593) 
| 108 | 323°2 ie 3,210 | 2,299 a 450 221 1 
eet! 6 OM 3256 jt 174,115; 6,290 3615 | 12,130 | 471] 1, 36,359 | 113,639) 1,0 
ers" 1029 | f 295° (¢4,080,177) 6,701 3,886 | 10,064 | 459/ 1,421 36,359 | 1,280,095! | yo 
"6 1051 | f 2927 713 7,460 4139 | 9599 | 473) 1,352 39,114 | 1496507,424,772| 5,790 , 1.066| 32 
[oe ee a ee | 8810 | 478} 1,250 | 40,885 | $1,941) m 6002 | 935) 33 
¢ | } | 
1014 | 2881 807 7,603 4,623 | 8501 | 479| 1,228 40,447 1,863 m 1,677 6,034 964| 24 
103 | 2963 839 7,590 4,530 | 8,810 | 478 | 1,250 40,885 | $1,941) m 1; 6,002 935{ 23 
975 281°2 790 7,648 | 4,458 7,917 | 456} 1,205 40,516 | s 1,901 m 1,780 5,795 922 22 
979 281°2 796 7,599 | 4,380 7,727 | 453] 1,288 40,729 | 82,106) m 1,736 5,760 912, 21 
Mar. 94 | «2886 790 | 17,550 4277 | 7,681 | 452 | 1,384 | 40,904 $2,315\ m 1/611 5,594 | 898 20 
Ap. (944 2898 798 7,665 171 7,526 | 465| 1,382 4 $2,452) m 1,480 5,671 8% | 19 
Mey (949 2955 817 7,489 4174 7,437 | 467] 1,336 42,703 $2,609, m 1,551 5,771 900, 19 
June 927 293'5 828 7,562 4,155 7,587 | 468| 1,286 43,800 | #2474) m 1,672 5,644 889, 18 
July, 903 301°0 837 7,688 129 7,549 | 449] 1,252 44,496 $2,530| m 1,701 5,661 900; 18 
Aug. 88°7 295'8 836 7,653 4,221 7,695 | 442] 1,268 45,445 $2,595 m 1,713 965 899; 18 
Sept. 885 293-0 841 7,760 190 7,839 | 430} 1,279 46,354 | 82,649, m 1,713 6,097 879| 18 
Aer ag 2916 853 7,653 4,074 7,919 | 454| 1,271 46,679 82,803 m 1,543 6,158 40/ 18 
Nov. 870 | 289°4 827 7,615 3,820 7,921 | 434| 1,253 49,184 | #2,771| m 1,480 6,017 906 | 17 
Dec. 885 296'8 890 7,471 . 8,408 | 438| 1,325 51,085 | 8 2,960 | 6,063 875 | 17 
- a a Se rere SE SSS 
| | | | | 
riod, | ‘Thal, | Norway./ Poland. p- 4 Russia. | Sweden, | SWitzer- australia.) Canada, {South —_ United States. | Japan, 
soa | | | Total : r 
| Bank |State|} Bank | Bank Bank State Bank Bank Bank State /Domini’n| Bank Bank: Bank | State | Bank 
| Notes, | Notes) Notes. | Notes. | Notes. Notes, Notes.| Notes. | Notes. Notes. | & Bank |Notes|Notes| Notes.| Notes | Notes. 
nd of | | | | Notes. 
“Lire. | Lire.| Kroner. | Markip, (Zloty. Lei. (Gd. Rbls| Roubles.|Tcherv| Kronor. | Francs. & | Dollars.| & | &® Dollars{Dollars.| Yen. 
ened emuniataelmeapngmnimpeamdiianmadatginenninnie: seen gromnenenin erento, memes at 
(8b | a p | | d k 
3 sue] 0284 | 4991 108 a st S i 234 3144; 100 (| 227 | 23 | 22) 726) Mel 494 
$....| 11,750 | 2,124) 431 a a a cr 814 | 976 | 589 : 530 | 63 | 445 | 3,402; 291] 1,144 
1 ....| 19,209 410 229,538 ; 540, 628 1,009 | 555 | 444 | 88/353 3,256; 281| 1,547 
a | aoe 396 125,571,985 2 #50800 simi wsin| & | Sil sas 
a | 17,2 ae ' 52° ' . . | 
| 184 | 2400, 391 3,314, 229 . | ae 537 | 94 | 569 | 411 | 91/402 2555, 297] 1,561 
| | j | | } 
Nov. 17,756 376 | 3,782,000 226 | 402 537 | 859 | 569 | 405 | 90 | 401 2,608 306| 1,364 
Dec. 17,794 391 | 3,314,000 229 | 411 537 | 914 | 569 | 411 | 91/402 2555, 297] 1,561 
Jan) 17 361 | 3,146,000 234 | 373 483 | 82 | 569 | 364 | 89 | 382 | 2408) 285 1 
Feb.) 17,471 368 | 3,106,800 236 1. | 8h? | 493 819 | 569 | 363 | 90/370 | 2460) 1,297 
Mar. 17,693 380 | 3,078,000 245 40°2 521 836 569 | 351 | 89/361 | 2421 287] 1,289 
Apl. 17,645 380 | 3,036,600 250 40°9 493 830 56°9 345 | 86 | 352 | 2381; 232] 1,273 
rae) gant | = oe | (2 | aol | bas | «ae | bes | $5 | Bn | 308 | aos) ae | iiaae 
June! 19,017 1 si , ‘ 
July 19276 334 | ; 274 ; 505 | 494 824 539 354 | 78 | 282 | 2.287 286] 1; 
Aug.| 19,431 378 9 308 567 | 11 819 53°9 3: 75 | 350 | 2316; 300] 1,372 
Sept. 19,474 372 9 341 652 | 551 845 53°9 355 | 73 | 358 | 2341 305] 1,268 
Oct.) 19,480 367 9 373 . 719 | 523 841 oa 385 | 74) 4. | (2,381) 308] 1,355 
Nov, 19,204 351 a 393 738 | 522 819 pas os | ~ |e | 2415) 307] 1,301 
Dec; 374 9 731 | 526 876 os a ee a 





a Including German, Russian, and Austro-Hungarian notes, converted into national currency. b Three banks of issue: Banks of Italy, Naples, and Sicily. 

¢ Including Austro-Hungarian and other notes, converted after the War into national currency. d Gross issue, without deduction of notes held by Banking 

Department. ucialinn notes held on redemption account in respect of Currency Notes. f Includes notes called in, but not cancelled. g Ceased to be 

exchangeable against Zloty notes. h Until February, 1923, Julian Calendar. j Including notes of the Bank of Crete, amalgamated with the National 

Bank of Greece in 1919, and those of the Ionian Bank, amalgamated in April, 1920. k Circulation in Union only. / Milliards. m Rentenmarks issued by Rentenbank. 

»1 Zloty = 1,800,000 P, Marks. o Inpengé. One pengoé = 12,500 paper crowns. p Thousands. qExcluding1land2lire notes. sInReichsmarks. ¢ In Kronen, 
One schilling = 10,000 paper kronen. 


LONDON RATES OF EXCHANGE. 













New Buenos 










Berlin, Vienna. 


Amster- | Stock- 
Madrid. | dam. | holm. 


Paris, | Brussels. Italy. —— 




















































































































| 
| hagen. York. | Aires, 
ene ere eee a | 
| Pesetas to | Florins to Kronor| Kroner to |Kroner to} Marksto | Krone to; Dollars Pence to 
] Foeggs % | Pease to | Teg, | Weegee to | Peogne | Pog eae] ae [ae] are [Sat | ‘coat | Dotan 
Ss ? ‘ 
aati eoose| 95°32 | 25 25" | 252 12107 | 18159! 18:159 20°43 2402 4 | 4758 
hest, 1924 oa 12025" | 13900" 11330" 25-00" ast | 1187 | 17°58 | 32°92 22 | 474_ | <, 
» seee! 63°30 73°75 94 2320 = 50929 | G14 | «| 29'60 17 | 295,000 | 420 | 
hy ig | | ' young | 1830) 1895 2455) 487 47 
sain? | | ae ; 25°1 210 | 2 | 5) 4 
anuary, 1919 ,, ed a= est 2367) 1215 | 16293) 16°85 «=| 46h |S 
Snuary, 1920 ,, 40°4 50°00 911 | 49724 | 1007 1750 1860 1 . ie 62 
anuary, 1921 ..|  ] 58°07 l 9355 | 27°46 11: 1756 | 22°42 92:17, 1,500; 3544 | 51, 
anuary, 1922 ../ 53: | 54 97 21° 28195 | lls 16974, 26 21:1 13,000} 420 _ 4 
yanuary, 1923 ..) 66:30 72°85 24-724 | 2973 | 11°79 17-37, 25°12 23°40 48,500 | 330,000 4°68. | 44 
yanuary, 1924 ..| 87-85 99°45 1 33585 | eo 16264; 29°82 24°444 | 194 billions | 305,500/ 4 oy 
vanuary,1925..../ 87404 94 112° 24° 33 11-714 «| «17624 = -31:374 26854 19944gldmrks| 337,500, 47443 | 46 
eptember y 1st 121 25°09 3405 |S s«dBC4 yy «| «(18:085) 22°90 19274 20364 13435 | 48485 | 4588 
October | 10755 1 2509 | 33654 | 1204 18024; 23°9 20024 |20°33 yy 1 34°32 484¢, |  45ty 
p vember 4, 106°932 122 25°15 33895 | 12°04 1813 | 23°84 19454 |2036 yy i 34°68 484tg | 46 
pecember,, 107024 120 25:15 syact 12 18134) 23°77. 19374 2037 t 34°39 485e, | 46 
anuary, 1926. 10700 120 25°084 34314 1205 18:08 | 23°83 _19°60§ 120374 on | ft 43TH | 48555 | 4685 
ee we ie : | ‘. 
Riode | Monte : Hong Yoko- | Singa- | Method 1925 Quotations. 
Janeiro, Video. Bombay. Kong. Shanghai. hama. pore. Place. Quer g. | os ae 
Pence to | Pence to 0 to Gold] Sterling | Sterling | Sterling | Sterling Highest. | Lowest. | Average.* 
Milreis. | Dollars. Sovereignito Dollar. to Tael. | to Yen. |to Dollar. ee meet ee een 
a. ae a s a Dec., 1924......++0e--| Dollars | 4°74 4°62 4-694 
51 oo; 88 me 2 083| + Dec., 1925.....0.022.., tO&L | 4855 4: 4°850 
52 1''6 26 3 2 2 a fe Year 1925.......+.00. | 4864 4735 4-828 
41g 1 ‘i 23) $4 | 27 a 
— en a | 
Dec., 1924.......0....| Francs {| 88°45 84°20 86°917 
51 1 11 26 | 2 i .° Dec., 1925....-.06-24-| tO BL, | 13600 | 12037) | 129680 
al 1 6 3 . 2 : . 4 Year 1925......s00.0. | 13600 8705 | 120480 
2 41 
50 i 3 3 4} : 5 Amsterdam. 
41 1 4 2 7 : 21 24 Dec., 1924.... Florins | 11°69 11°454 11°610 
44 1 4%] 2 : 7 He 2 4 Dec., 1925... .| to&l | 12°08 12-044 12-066 
1) 3 Sip) 2 34 Year 1925............ | lea) | 1168) | 12021 
2 3 2 1 8 | 2 4 
; H ¢ 2 2 : 3 2 1 8%] 2 ai Berlin. 
1 2 3 ] l 8h 2 4a Dec., Bab chkéoneeees Rehmks. 19°92 19°40 19°706 
51 1 6 24 31 1 9 2 44 Dec., 1925... ccccccces to £l. 20°40 20°32 20°365 
1 65 2 4 3 lis 1 ts 2 4% Year 1925. ....-++-+0- 20°484 19°88 20°277 





503 
to Peso, t Sehilling to 4l. * Daily rates. 
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i FOREIGN TRADE. 
, IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 













































































































— 7 j j 
kd _—} e ; . — Jugo- | Nether. : . aes 
i Period. | ox. | a ‘Belgium. | o L aie France. " |Germany.|Greece.| Italy. | giavia. | lands, |P°land.|Swed'n. en arp ie 
, | | | j } | 
} J , t —— ‘pieeiatinn j i 
if Eesti Drach- | | 
i Month! Lire, | Dinars./Gulden.| Zloty. |Kron 
¢ A cae | & | £ | Francs. | Leva. a Mark. Francs. | P | y or./ Francs.! £2, Dolan 
4 a nn a 
k j | | i 
Wii 1915..ee0se-. | Ss 386,333 | TOUT - | wes 22m! ng 
1921 ..sc.ccsc-| 8h; 849,617 373,551) 1 1'838,992 * | losass) ister ¢i, 26a 
i cnsnesead 74,950 m 767,035 465,785) 1 1,994,194 70,375, 92,847 150.98 3389 
; Tilicnccsnssed | ¢ 81,474. | 1,045,866) | '777,690) | 2,724,067 oon | 107,877) 186.923) 3651 So 
1924......+++. £94,975, 5,376  m1,463,963 Rica ; 25,350! 116,803 ne 4,106) 29475 
Z t m | 
_ .-| 106,413) 5,740 777, 666,951 3,414,967 144,972 128,795 263,979) 4.145 
4 a. 119.857 e248 1,602,810 738,554| 4,118,454 917,744, 178,584, 119.410 265.979 4.95 xa 
1925—Jan. ..| 115,623) 4,752 Lae aoe 3,172,571 sero a a 065) 4631 35a 
Mar, 2.| 100084 6103 | 1,660/430 794,012) 3,306,700 | 189,924) 112,482, 222.550 acy 
April..| 97,948} 5,080 | 1,303,049 846,878) 3,050,968 19818 1ee'ssi| —— 200,304) 4.249) 32Riq 
ma i May ..| 89,779} 5,026 | 1,282,857 2\ 2,968,672 BS} 120,088, 186,032) 4,34] 
i i June 100,382, 4,782} 1,554 880,318; 2,991,243 183, ; 175.257 re 197,910) 3,693) 3) 
ie \ @ July 87,369 5,284) 1,327,452 815,821) 3,033,549) 223,55 ile 44 | 205,556! 4,201) 3309 
' ; Aug 7 4,504 | 1,421,274 774,708) 3,297,316) , 192,241) 116,445, 118,801) 212,106) a8 vin 
ae Sept...| 87,399 5,080 | 1,507,992 82 4,317,029 1,069,087; 714,912 194,509 | 124,833, 229,501) 5 
7 Oct. “| 95,462. ns 170 862,366) 4,476,245 1,074,182 . 254,579; 80,083) 131,285) 294,848) oon 374K 
§ i Nov. | 101,155) .. 848,543! 4,574,119, 856,548) .. 199,146; 84,497, 148,000 — 5498) 376665 
yi ‘ Dec. . 119,625 oe ee ae ee ° “eo eee Sat te ee 
i EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) 
} 302,882 a) sud. | pee i veneans ee me m0 
mai | cdoneeded | 58617, :. 605,408 WAIT) Li sls) 190,553 j 164,709 ue 738 in 
: | 59,959 .. m ys Se0810| 91 17 | ones nee 369,734 146,798 bm = ae 
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THE STATE OF TRADE AT HOME AND ABROAD—C€ontinued from page 2 


itself a strong argument against an indefinite prolongation of 
the present state of affairs. 

The following ‘* indicators ” of Avserican trade conditions 
have been extracted from the most recent number of the ** Sur- 
vey of Current Business,” issued by the United States Depart- 
ment of Commerce, and may serve as an approximate guide to 
recent trade tendencies :— 


Oct., | Nov., 











Congest 
with Nov., 
1925. | 1925. 1924. 
Production—Pig-iron ....thous. tons} 3,023, 3,015 + 505 
Steel ingots.. * 3,893 | 3,907 + 786 
U.S. Steel Corporation unfilled orders 
thous. tons} 4,109; 4,582 + 550 
Wholesale prices (1913=100) ........ 158 158 + 5 
Bank clearings—New York..million $} 25,952 | 23,477 + 1,044 
Outside.... of 20,299 | 18355 + 1,612 
Retail business (total sales 
of mail order houses) .... ” 52°3 446 + 5:1 
Imports—Value............ ‘s 3741 | 3780 + 81:9 
Exports—Value............ . 4906' 44809 — 456 


"BRITISH EMPIRE. 

General business conditions in Canada continue to have an 
upward trend. In most districts farmers are reported to have 
hoth ability and inclination to spend more freely, and whole- 
sale houses and manufacturers are benefiting from a steady 
flow of goods into consumption. Unemployment shows a 
seasonal rise, but has not reached the dimensions of last 
year. Holiday trade in-Australia was satisfactory last month, 
although a slight amount of disorganisation, following on the 
shipping strike, was still in evidence. The wool sales passed 
off satisfactorily at a price level corresponding to general 
expectation. Following the conclusion of the strike of mill 
operatives in Bombay trade in Western India has recovered. 
Foreign trade is still characterised by stable exchange and a 
favourable trade balance. South African trade continues to 
make slow progress, but conditions at the end of 1925 
marked a definite advance on those prevailing at its in- 
ception. 

SOUTH AMERICA. 

Weather conditions in the Argentine have been more 

favourable for harvesting, but the export movement has been 
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somewhat slow. Restriction of credit as a re 

temporary suspension of operations by one of wom of 4 
slowed down Chilean business to some exte Ne banks 5 
exchange has been steadier, but the cothmercial x Brazil 
a whole is quiet. Peruvian trade js fairly situation 
retail business in Mexico also showed a certaj active, yj 
last month. nN improveme 


EUROPE. 


The French metallurgical industries are 
order books full for two or three month 
reflecting the recent depreciation of the franc | 
textile trades business is brisk on_ the forei “2 
but less satisfactory as regards home demand. Belts 
is generally quiet, particularly in the heavy industries, a : 
industrial districts having been affected by serious floods 
the beginning of this month. The rapid growth in 
ployment is causing disquietude in Germany. Further { _ 
credits have been negotiated, and the overseas trade . a 
shows some improvement. The undertone of Dutch busin 4 
moderately good, despite seasonal factors and the oa 
flooding in some areas. While Norway and Denmark 
recovering slowly from the stagnation brought about 
rapid currency appreciation last year, the Swedish situat 
exhibits signs of strength. Industrial relations tend to be m 
friendly, while unemployment is less serious than js usual 
this season. Polish conditions have begun to show signs q 
better times, and in Czechoslovakia the volume of trade j 
fairly well maintained. Although unemployment in Austr; 
is increasing at a disquieting rate, reports from various j 
dustries show that the volume of orders is less unsatisfactg 
than might be expected. In Italy the textile industries are y 
engaged; iron and steel manufacturers, however, are feel 
the effects of French competition. Spanish trade is better ¢ 
at this time last year, but remains hampered by a scarcity 
new capital. ; 


well enga ed wi 
Ss ahead . td 


FAR EAST. 


Chinese trade was dull last month, but conditions in $ 
China are better than a few months ago. Domestic trade 
Japan is somewhat inactive, the raw silk and cotton 
being easier after the recent recovery in the yen. 
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Bankers’ Gazette and Railway Monitor: 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. CII. 
NATIONAL BANK OF INDIA, 


LIMITED, 


Bank to the Government 
ts and Uganda. 


I weap Orrics: 26, BISHOPSGATE, LONDON, E.C.2 


BRanCuEs : * 
Delhi Tuticorin 
Kandy Zanzibar » 
Karachi Kisumu 
Lahore Mombasa 
Madras Nairobi 
Mandalay 


Nakuru 
Newera 
Eliya , Jinja 
Rangoo: 


in Kenya Colony 


and 

ee Point 
1 Amritsar 

1} Bombay 

1} Calcutta 

1 Cawnpore 
| Chittagong 
H Cochin (8. 
Colombo 
Dar-es-salaam 


Tanga 


Kenya 
Colony, 
British 
E.A. 


Entebbe 
' Uganda 
mo Kampala 
} Tanganyika Territory 
£4,000,000 
£2 


India) 


SuBsCRIBED CAPITAL 
Parp-vP CaPITAL 
RESERVE FoUnD 


The Bank conducts every description of Eastern 
banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


38, Bishopsgate, London, E.C.2. 

Capital, £3,000,000. Reserve Fund, £4,000,000. 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hamburg, Hankow, Hong Kong, Iloilo, Ipoh, 
Karachi, Klang, Kobe, Kuala Lumpur, Kuching 
(Sarawak), Madras, Manila, , New York, 
Peking, Penang, Puket, Rangoen, Saigon, Semarang 
(Jaya), Seremban, Shanghai, Singapore, Sourabaya, 
Taiping (F.M.S.), Tavoy (Lower Burma), Tientsin, 
Tokyo,Tsingtau, Yokohama,Zamboanga(Philippinels.). 

Corporation and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East. Deposits 
of Money are received for fixed — at terms 
which may be ascertained on application: interest 
payable half-yearly, 30th June and 31st December. 
The Bank is prepared to undertake Trusteeships 

§; and Executorships. 


1 THE ANGLO-EGYPTIAN BANK, LTD. 


Now amalgamated with Barclays Bank 
(Dominion, Colonial and Overseas). 


"saz Gae err, tte 
. ez, an ’ 
(Caire), Assiut, Beni-Suef, Minieh. : 
Makwar, Omdurman, Khartoum, Port Sudan, Wad 

ni. PaLesTing: Haifa, Jaffa, Jerusalem, 
Nazareth. MEDITERRANEAN: Malta, Gibraltar. 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
lords facilities to travellers proceeding to Egypt 
and elsewhere. 


anupoaite received for fixed periods at rates to be 
Red on application. In 
} 28th and August Sist, eet Paveble Bebruary 


ao current Accounts interest at the rate of 2 per 
ba Per annum allowed on minimum monthly 
too Provided they do not fall below the sum 


57 te 39 King William street, London, E.C.4. 


THE YOKOHAMA SPECIE BANK, LTD. 


istered in Japan.) Established 1880. 
prottal becribed and Fully Paid, Yen 100.000,000 
e Fund one soe ee ooo oe ,500,000 


Head Office oa cs YOKOHAMA. 

ranches at :— 

| ete, Pes A? ce, es 

j Hamburg, Hankow, Harbin. Honolulu, voq- Kong, 
Yuan, Karachi, Kobe, London 


L 
Ses coat ae 
7 a , San 
Tientain ki," bingapors, Sou . , 
(tempora rity oie _ Tsingtau, Viladivostock 
of 


The Bank bnvs and receives for collecting Bills 
Drafts and Telegraphic Transfers 


ral Banking c 


Business. 
for fixed periods at rates te be 


ei TANO,, Manager 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
je of taking over the undertakings and 
usiness of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 

Local Head Offices: Calcutta, Bombay and Madras. 
Managing aqumen om ent. "rman 
in India N. M. Murray, Esq. 
Manager in London: Siz 8, A, H. SITWELL. 


AUTHORISED CAPITAL Rs. 411.25.00.000 
PAID-UP CAPITAL ... Rs. §.62.50.000 
RESERVE... .. .. R& 4,.77.50,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch: 5, Whittington Avenue, E.C.3. 


DEN NORSKE CREDITBANK 


Established 1857. 
OSLO, NORWAY. 
Branches: Arendal, Lillesand, Risdr. 


Every Description of Banking Business 
Transacted. Collections without lose of 
Exch: . Documentary Credits. Payments 
under tters of Credit and Travellers’ 
Cheques. Foreign Exchange Department. 
8 Exchange Department. 


Coupons and Dividends Collected. 


Correspondence Invited. 
Telegraphic Address: ‘‘ Creditbank.’’ 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter, . 1824, 


OAPITAL PAID UP............ F.80,000,000— 
(26,666,666) 
STATUTORY RESERVE...... F.20,536,861— 


(21,711,405) 
EXTRAORDINARY RESERVE F.22,660,000— 
(£1,888,333) 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
and all principal ports in the NETHER- 

LANDS INDIES. 


LONDON CORRESPONDENTS: The National 
Provincial Bank, Ltd. 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


THE UNION BANK OF 
AUSTRALIA, umrrtep. 


Established 1837. Incorporated 1880. 


Capital Authorised and Issued... ... £10,500,000 
Capital Paid-up nes 90m ea £3,500,000 
Reserve Fund... .. ow. «  &4,150,000 


Reserve Liability 
of Proprietors, £7,000,000. 


Head Office: 71, Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


SATURDAY, JANUARY 23, 1926. 


No. 4,300. 


The National City Company 
Head Office : 55, Wall Street, New York. 
Affiliate of 
The National City Bank of New York. 


OFFICES IN OVER 50 CITIES OF 
THE UNITED STATES. 


Investment Securities pay- 
able in United States and 


LONDON OFFICE : GENEVA OFFICE : 
34 Bishopsgate, E.C.2. 1 Rue Tour del'lle. 
SCANDINAVIAN REPRESENTATIVE : 

16, Holmens Kanal, Copenhagen. 
CANADIAN OFFICES : 

Montreal, Toronto, Ottawa, Quebec. 


CITY OF TOKYO. 


5 PER CENT. STERLING LOAN OF 1906 
FOR £1,500,000. 


Notice is hereby given that the COUPONS 
due 1st February, 1926, will be PAID on the 
after that date (Saturdays excepted) between 
the hours of 11 and 3 at the Yokohama Specie 
Bank Limited, where lists may be obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For the 
Yokohama Specie Bank, Limited. 

K. YANO, Manager. 

9 Bishopsgate, London, E.C.2. 

18th January, 1926. 


IMPERIAL JAPANESE 
GOVERNMENT. 


63 PER CENT. BONDS FOR $150,000,000. 


Notice is hereby given that the COUPONS 
due 1st February, 1926, will be PAID on and 
after that date (Saturdays excepted) between 
the hours of 11 and 3, at the Yokohama 
Specie Bank Limited, where lists may be 
obtained. 

Coupons must be left three clear days for 
examination prior to their payment, and will 
be paid at the fixed exchange of $4.8665 to 
the £1.—For the Yokohama Specie Bank 


Limited. 
K. YANO, Manager. 
9 Bishopsgate, London, E.C.2. 
18th January, 1926. 


MUNICIPALITY OF JOHANNESBURG 
53% INSCRIBED STOCK, 1937/52. 


Notice is hereby given that in order to 
prepare the dividend due lst March next 
the BALANCES’ of the 3everal accounts in 
the above-mentioned Stock will be STRUCK 
on the night of Ist February, and that on 
and after the 2nd February the Stock will 
be transferable ex-dividend. 


Forms of Request for the purpose of for- 
warding Dividend Warrants by oe to Banks 
or other Agents may be obtained on applica- 
tion to the Bank.—For the National Bank 
of South Africa, Limited. 

R. B. EDWARDS, 
Circus Place, E.C.2. wares. 
19th January, 1926. 
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THE 


INDIAN MARKET 


offers opportunity to you. 





Let us give you a complete, 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men 
on the ground. 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthlies, Quarterlies, 
In 


ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2 | 


Telephone: CENTRAL 2796. 


CITY OF BELFAST LOANS. 
5% TRUSTEE INVESTMENTS 


— of £50 -_ upwards can invested, wi! 
it expense to in 5% , CORPORATION 
MORTGAGES Jepayable on 1930, 


1940, he fae > at 5% 
CORPORATION. STOCK to ~* redeemed 
4th October, 1945. Full inf 


HENRY W. CANNON 


ALBERT H. ees 
Chairman of the Board and President 


J president, Ulinols Mt 
erchants Trust 
» Chicago, Illinois 
CUE. TRIPP 
Boar West 
& Mig Co’ 


EDWARD R. 


ee 
ee ee 











The Chase National Bank 


of the City of New York 
Statement of Condition at Close of Business, December 31, 1925 


RESOURCES LIABILITIES 
Cash and Due from Banks . . . $221,935,962.54 ee eae ~ « « $20,000,000.00 
Loans and Discounts. . . . . 303,961,074.47  Surplusand Profits . . . . .  27,178,043.06 
U. S. Government Securities . . — 69,557,852.73 Reserved fcr Taxes, Interest, etc. 525,014.57 
Other Securities . . . . . .  19,157,281.21 Dividend Payable January 2, 1926 800,000.00 
Redemption Fund—U. S. Treasurer 50,000.00 Deposits . .......- 608,785.07 
Customers’ Acceptance Circulating Notes . . . .. . 97,400.00 

Liability. . $26,652,631.58 Acceptances . . $27,273,031.39 
Less Amount in Portfolio 3,806,740.12 22,845,891.46 Less Amount in Portfolio 3,806,740.12  23,466,291.27 
Other Assets. . 2... . 542,168.19 Other Liabilities ...... 494,696.63 
$638,050,230.60 $638,050, 230.60 


TINKER 
Chairman of the Executive Committee 
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BANK OF SCOTLAND | 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL... = 21. svete tte 
PAID-UP CAPITAL .. a ogee 
RESERYE FUND and BALANCE carried forward oe nee 81,178,895 
DEPOSITS and CREDIT BALANCES as at 28th February, 1928 231,429,270 


Governor: THE RigHt Hon. LORD ELPHINSTONE. 
Deputy Governor: 812 RALPH ANSTRUTHER OF BALCASKIE, Bi, 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 9, St. Vincent PLACE, W. G. LEaGar, Manager, 
LONDON Office: 80, BisHorseaTE, E.C.2, J. W. JOHNSTON, Manager, 


Over 220 Branches and Sub-Branches in Edinb @ + and th 
dinburgh, Glasgow roughout Scotian 
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Every Description of British and 
aaa : aaa SCOTT. Seaneme, 


Business with Canada, | 


SOUTH AMERICA, WEST INDIES, &c. i 


WE offer a Complete Banking Service| 
in all these countries through ou 
900 branches, special attention being 
given to the handling of collections, 
Valuable information regarding markets, tarify 
and confidential credit reports is at your, 


disposal through our special department 
created for this purpose. 


The Royal Bank 
of Canada 


London Office: 
PRINCES ST., E.C.2. 


Head Office: 
MONTREAL, 


DIRECTORS 


EDWARD T. NICHOLS 
Vice-President, Great Northern Rail- 





HENRY OLLESHEIMER 
Vice-President 


way Company THUR G. HOFFMAN 
—— CARLTON anzuue The Great Atlantic 
esident, Western Union Telegraph & Panine Tea Company, Inc. 


F. EDSON WHITE 
President, Armour & Company 
ALFRED P. SLOAN, Jr. 
President, General Motors 
Corporation 


FREDERICK H. ECKER 
steamy bo Metropolitan Life 
Insurance Company 
—— V. R. THAYER 
E. Atkins & Company 





ELISHA WALKER 
CARL . SCHMIDLAPP President, Blair & Co., Inc. 
ice-President MALCOLM G. CHACE 
GERHARD M. DAHL THOMAS N. McCARTER 
Chairnian Board of Directors, Brook- President, Public 
lyn-Manhattan Transit Corporation Corporation of New > yoreer 
REEVE SCHLEY ROBERT L. CLARKSON 
Vice-! t Assistant to the President 
H. WENDELL ENDICOTT AMOS L. BEATY 
JEREMIAH MILBANK esident, The Texas Company 


January 23, 1926.} 
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CARS 


Reasons for 
the large 
public 
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HE wonderful pros- 
pects for Austin Cars 
during 1926 are due not 
to any boom circumstances, but to the 
sound foundation of Austin policy, 
unswervingly adhered to—whence 
the present day Austin prosperity, 
the unprecedented demand, and 
the justification for the vastly 
increased production facilities now 
being made. 


The Austin range is complete, and pro- 
vides a type of car for every requirement. 


Austin models are unequalled in all 
essential features: design, material, 
workmanship, finish, performance, relia- . 
bility, equipment, economy, durability, 
and low initial cost. 


In the Austin agent, the Austin owner 
has a detinite assurance of efficient 








demand 







——- Ranks, &. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed By the Australia; Government). 


& 
JAMES KELL, dt. Governor. 


Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every description 
transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, Government of the State 


of Tasmania. 
3,380 Savings Bank Branches and ; cies at Post 
Sevinge’ RY Australia. At 30th June, 1925 
General Bank Balanoes ae barrett 
e e t ove 83,890,227 
Other Itemg wu. wm oe ome 5.141.426 
& 141,783,645 


Lendon oem: soa, WEW . 
Also at Australia Goa, toate W.C. 


| 
THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: 4, THREADNEEDLE ST., E.C.2. 
West End Office: 17, Northumberland Av.,W.C.2. 
Paid-up Capital .. sx ss «« 4,000,000 
Reserve Fund ood ove wee wee Sy 700,000 
Reserve Liability of Proprietors 4 

Under the Charter .. .. .«. &4,000,000 

Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
ank throughout Australia and New Zealand. 
Deposits for fixed periods received. 


BANCO DE CHILE. 


London A 
94 GRACECHURCH STREET, E.O. 
Chilian Dolla 


Paid-up Capital hat den 100,000,000 
—— Fund om ie 88,000,000 
Liability of Shareholders 000, 
Reserve Fund in Gold of 18d. — — 
an £1,000,000 . ... ‘i 13,333,333 
ead Offices: Santiago and — 
The a » all parts of e. . 
gency transacts class 
ut Bankin Business. with Chile. Gurrent 
unts also opened and deposits received. 
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service. 


i ee 


The AUSTIN MOTOR CO., Ltd. 


LONGBRIDGE, BIRMINGHAM. 
London: 479-483 OXFORD ST., W.1 (near Marble Arch) 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


‘AUTHORISED CAPITAL es eve wee, $50,000,000 

ISSUED AND — PaID UP ... owe “laeeass 
TERLING ove eee ’ ’ 

RESERVE Fons | sive ee + ee +=$$26,500,000 


RESERVE LIABILITY OF PROPRIETORS ... $20,000,000 
Head Office—Hona Kona. 
COURT OF DIRECTORS: 
G. M. YOUNG, Chairman. 

H. P. WHITE, Deputy-Chairman. 

ELL Hon. Mr. A. O. LANG, 


. HB i 
D. G. M. BERNARD. W. L. PATTENDEN, 
A. H. COMPTON. J. A. PLUMMER, 
Hon. Mr. P. H. T. G. WEALL. 
HOLYOAK 


CHIEF MANAGER: 
A. H. BARLOW. 
“ BRANCHES AND AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagaski, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 
COMMITTEE IN LONDON: 

Sir Charles Addis C. A. Campbell. 
K.C.M.G., Chairman. Sir George Macdonogh, 
Hon. Cecil Baring. G.B.E.,K.C.B.,K.C.M.G. 
David Landale, A. M. Townsend. 
Sir Geo. Sutherland. Cc. F. Whigham, 

MANAGERS IN LONDON : 

Sir Newton J. Stabb, H. D. C. Jones, 
Sub-Manager, E. W. Townend. 
Accountant, A. Moncur. 

9, GRACECHURCH STREET, LONDON, E.C.3. 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 
Authorised Capital... a 





Subscribed Capital 75,000 
Paid-up Capital ...c..cccccccrsescesccesses £875,000 
VE FUNDA  ccccccccccesse 780, 

#1,655,000 
Reserve Liability of Shareholders 875,000 
22,530,000 
ED 


Head Office: ADELAIDE, SOUTH AUSTRALIA. 

Sydney Office: 105, PITT STREET. 

Melbourne Office: 267, COLLINS STREET. 
URREY CHAMB 


W.A.) Office: 8 ERS, 
eth (WA) ST. GEORGE’S TERRACE. 


Bills on Australasia purchased or collected, 
Drafts issued and Remittances cabled. 
Deposits received for fixed penene at rates 
to be ascertained on application. é 
LONDON OFFICE—11 LEADENHALL 8T., E.C.3 
A. BUTTERWORTH, Acting-Manager. 





Prices at Works: 
AUSTIN TWENTY from £475 
AUSTIN TWELVE from £340 
AUSTIN SEVEN ... 





from £149 










BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon OFFICE—29, Threadneedle-street, E.C.2. 


Paid-up Capital ......ccccccccccssescscrecsessesees snesee £6,000,000 
Reserve Fund  ....cce secescccsoesccsscseccosssscoccnccess 4,400,000 
Reserve Liability of Proprietors............+. 6,000,000 

£16,400,000 


Aggregate Assets to 30th Sept., 1925, 
£80,009,403 6 4 
The London Office issues drafts on demand on its 
Head Office (Sydney, N.S.W.) and Branches in all 
the Australian States, New Zealand, Fiji and Papua. 
Makes Mail and Cable Transfers, Negotiates and 
Collects Bills of Exchange. Arranges Wool and 
other Produce Credits. Receives Deposits for fixed 
periods on terms which may be known on applica- 
tion; and conducts every description of Australasian 


Banking Business. 
J. 8. CAMPBELL, Manager. 


CREDIT SUISSE 





Capital and Reserve - 130,000,000 
Office - ZURICH, SWITZERLAND. 
Basle, Berne, Frauenf Geneva, Glaris, 
Lucerne, 


MAURITIUS COMMERCIAL 
BAN 


9 
PORT LO MAURITIUS. 
(Incorporated by Charter and continued 
under Local Authori 


ESTABLISHED 1888) 
Capital ... ... Rs. 2,000,000 


Reserve Fund ... 1,740,000 
Undivided Profits 1,852,614 


London Agents—Luiorps Bank L1p., 20, King 
William street, E.0.4, 
Paris Agents—LLoyDs apd NATIONAL PRovin- 
CIAL ForEIgnN Bank Lp. 
Agents in India—NaTionaL BANK oF InvIA 


Agents in South Africa and New York—Tus 
STANDARD Banp or SouTH AFRICA atl 


Also agencies in The Straits 
ustralia, Madagascar, Reunion. 


Japan, A’ 
Telegraphic Address, “E G 0.’ 
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NATIONAL DISCOUNT COMPANY, LIMITED 


35, CORNHILL, LONDON, E.C. 3. 
Telegraphic Address: 


Telephones : 
NATDIS, STOCK, LONDON. ESTABLISHED 1856. AVENUE: 1484, 1485, 1831, 


Subscribed Capital, £2,153,335. Paid-up Capital, £1,000,000. Reserve Fund, £200.09 


DIRECTORS. 
CoL. THE Hon. SIDNEY PEEL, D.S.O., CHAIRMAN, 
FREDERICK W. GREEN. Sir SIGISMUND F.’ MENDL, CHARLES D. SELIGMAN 
THE Rt. Hon. F. LEVERTON HARRIS, K.B.E. : “hy 
WALTER J. HERIOT. BERTRAND T. PETLEY. PHILIP H. WADE, 


manager. 
FRANCiS GOLDSMITH. 
Sub-Manager. Assistant Manager. | Secretary. 
JAMES E. E. HERIOT. SYDNEY N. LIGHTON,. CHARLES H. GOUGH, 
Auditors. Bankers. : 
FRANCIS W. PIXLEY (Jackson, Pixley and Co.). BANK OF ENGLAND. 
Sir ALBERT WYON, K.B.E. (Price, Waterhouse and Co.) NATIONAL PROVINCIAL BANK, LIMITED, 
ONE HUNDRED AND TWENTY-SIXTH REPORT, : 
Submitted to the Shareholders at the Ordinary Annual General Meeting, on Friday, the 22nd January, 1926, at Cannon street Ho) 


The directors have to report that, after making provision for bad and doubtful debts, the gross profits for the year ending December 
last, as shown by the annexed statements, amount to £797,791 2s 3d, which, with the balance of £215,087 16s 3d brought forward from 
previous account, gives a total of £1,012,878 18s 6d. After providing for all charges, and reserving £611,302 6s Sd. tor rebate of intered | 

on bills not matured, there remains the sum of £362,675 9s §d available for. appropriation. 


% 
‘The interim dividend to June 3oth last was :— 


The directors retiring by rotation on this occasion, in accordanh 
with the articles of association, are Sir Sigismund F. Mendl, K.BE 
On ‘*A” shares, 2s 6d per share, and the Rt. Hon. F. Leverton Hafris, who, being eligible, offer the 

less income-tax selves for re-election. 


On ‘**B” shares, 4s 6d per share, In accordance with the power conferred by Article 54 of the ¢ ‘ 
less INCOME tAK .........0...000..-+0.008 


pany’s articles of association, the directors have elected to a seat q 
the board Mr Bertrand Theodore Petley, managing director of Mess 
and it is proposed to deal with the balance Steel Bros and Co, Limited. “His election ‘is subject to confirmatig! 
as follows :— by the shareholders. ; 
Final dividend :— After 22 years as manager of the company, Mr Wade, to the greg 
On ‘*‘A” shares, 2s 6d per share, regret of the board, has retired from that position. The di ee 
IE RUNNIN oso ssp inscncnnctninnsen- have much satisfaction, however, in reporting that Mr Wade is pe 
On ‘*B” shares, 5s 6d per share, pared to retain his seat on the board, and his election as a directa 
less income-tax will now require confirmation. f 
Bonus on ‘' B” shares, 1s The directors have appointed as manager Mr Francis Goldsmith 
share, less income-tax . formerly sub-manager of the company, and, as sub- and assistagt 
managers respectively, Mr J. E. E. Heriot and Mr S. N. Lighton. ~ 
The retiring. auditors, Mr _Francis.W. Pixley and Sir Albert Wyos, 
—__—_—_—_—— | K..B.E.., offer themselves to the shareholders for re-appointment. — 
£362,875 9 5 The dividend and bonus will be payable on and after January 230d 
——aaee | instant. 


LLL, 
Dr. PROFIT AND LOSS ACCOUNT tor the Year ending 31st December, 1925. Cr. 
ra s. d. 


To Current Expenses, including Directors’ and Audi- By Balance brought forward from 31st December, 1924 215,087 16 4 
tors’ Remuneration, Salaries, Profit Sharing to Gross Profits for the year 797;79" 2 3 
Staff, and all other charges 38,901 2 8 MW 

Rebate. of Interest on Bills not due, carried to : A 
New Account 611,302 6 5§ } 
Interim Dividend— Tt 
‘A’ Shares 
‘““B”’ Shares 
Final Dividend— 
‘*“A’’ Shares 

“B” Shares 50,746 

Bonus— 
‘“*B”’ Shares 

Balance carried forward to next 

account 


Balance to be carried forward 


13,840 


362,675 9 5 
41,012,878 18 6 


BALANCE-SHEET, 31st December, 1925. 


| 
By Cash at Bankers 
Investments— 
British Government and Trustee 
Securities 41,879,509 10 0 
32,499 2 3 


To Subscribed Capital, viz. :— 


169,333 “‘ A" Shares of £2 10s £423,332 10 0 
230,667 ““B” Shares of £7 108 1,730,002 10 0 


Capital paid-up, viz. :— 
“A” Shares—fully paid : 
“B” Sharemee 7” i a Bills Discounted, &C. .......00..cscessecssessersttenesensee® 


Interest receivable and Sundry Balances 
Freehold Premises 


28,681,948 17 0 
Rebate 20,339,297 17 I1 
/ : 3 611,302 6 5 
Amount at Credit of Profit and Loss Account-—— 


Dividend and Bonus ...... & 
Balance s-sree 681,626 1 3 


305,135 841 ; : 
at 
On behalf of the Board, 


C.D. SELIGMAN ) |. £51,737,684 10 3 6514737684 18 3 
W. J. HERIOT } Directors ES g aa || 


We report that we have obtained all th 
representing Investments of the Co 


C. H: GOUGH, Secretary: 
planations which we have required. We have examined the Secufitt® ji 
Cash Balances, and verified th Sees those held against Loans, and all Bills discounted in hand, We have also proved fm h 
drawn up 80 28 to exhibit . urities and Bills in the hands of depositors. In‘our opinion the Balance Sheet is | 
tion, and the explanatio a true and correct view of the state of the Company's affairs according to the best of our informa- 
of Investments and Bills plored av ‘eset as shown by the Books of the Company, except that it does not state the a 

35, CORNHILL, 7TH JaNuaRy, 1926. y against Deposits. BRANCIS We PKL ey, F.C.A. | Auditor 
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